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Corn nearby futures finished up last week 4 cents above the March contract, which keeps some traders feeling optimistic despite last weeks
USDA report being fairly neutral. Corn trading has been trading in a very narrow range all week because we have had little fundamental
news on which to trade and traders are looking to the neighboring pits to give corn prices some direction. However, despite a lack of news
many traders still believe that demand remains strong. Prices in China have started to rise (apparently due to rising rail costs there) so that
could bolster the export market. Most traders are expecting a sideways market in the next week or two (because of the holidays). Soybean
trade finished last week 16 cents higher on the January contract. The USDA did not change the carryover estimate in its report last week,
which is most surprising. Why? We have solid demand going into 2004 and the USDA is obviously counting on a massive South American
crop or a slow down in U.S. usage. One more month should give us an idea on the USDA’s projection. In the middle of the week the
markets started to react to the Chinese (soybean) buying envoy — basically sending the market slightly higher. Most traders are expecting
a purchase of about 500 thousand tons but some are hopeful of a buy close to 1.5 million. How much of this expectation is already priced
into the market remains to be seen. In South American news — Brazil’s planting is, apparently, 97% complete. 47% of that is apparently
dry. Wheat spoiled the party last week with prices generally down across all exchanges despite the fact there were no surprises in the
USDA report. Concerns over competitive pressures in the wheat business have been weighing on the market all week (despite a weak
dollar). Egypt purchased 60 thousand tons of US Wheat midweek — but that same day, they purchased twice that amount from Australia
at a higher price! Stiff competition from down under and Canada will not go away. The western U.S. plains will be mostly warm and dry
throughout the Holiday season. Happy Holidays to you all!!

BASIS TABLE
LOCATION CORN BASIS SOYBEAN BASIS WHEAT BASIS
CASH(Dec03) | NEW(Dec03) | CASH(Jan04) NEW([Nov04) | CASH(Dec03) | NEW(Jul04)
Western MD +27 N/A -48 N/A -56 N/A
Central MD +13 N/A -38 N/A -10 -15
Southern MD +7 -1 -25 -24 N/A -30
Upper E. S +17 +4 -25 -24 N/A -27
Lower E. S +27 +11 21 -12 N/A -27
WEEKLY CROP WEATHER SUMMARY MARYLAND AGRICULTURAL STATISTICS SERVICE

The Weekly Crop Weather Summary will resume in April 2004

CASH GRAINS - REGIONAL - ($/bu) DEALERS AVERAGE CASH QUOTES
Grade and #2 Y Shelled #2 Yellow #2 Red Winter
Commodity Corn Soybeans Wheat #3 Barley
Date 12/11 12/17 12/11 12/17 12/11 12/17 12/11 12/17
Western Md 2.78 2.82 7.32 7.21 3.40 3.25 2.45 2.45
Central MD 2.67 2.68 7.38 7.31 3.74 3.71 2.50 2.50
Southern MD 2.60 2.62 7.55 7.44 -——— ———- ———- -———
Upper E. Shore 2.70 2.72 7.50 7.44 -—-- - - -—--
Lower E. Shore 2.80 2.82 7.58 7.48 3.38 -—-- 1.40 -
Soybean Meal Lower Eastern Shore Dealer’s Average Cash Quotes ($/ton)
Date 12/11 12/17 Date 12/11 12/17
48% Sovbean Meal 267.00 260.00 44% Sovbean Meal 255.00 248.00
FORWARD CONTRACT PRICE-REGIONAL ($/bu) For Harvest delivery Dealer’s Avg Quote
Grade and #2 'Y Shelled #2 Yellow #2 Red Winter
Commodity Corn Soybeans Wheat #3 Barley
Date 12/11 12/17 12/11 12/17 12/11 12/17 12/11 12/17
Western Md - -—-- -—-- - - -—-- -—-- -—--
Central MD ——-- -—-- -——- -—-- 3.50 3.50 -—-- -——--
Southern MD 2.49 2.49 5.92 5.92 3.40 3.35 1.45 1.45
Upper E Shore 2.54 2.54 5.92 5.92 343 3.38 1.55 1.55
Lower E Shore 2.61 2.61 6.02 6.04 3.42 3.38 1.51 1.55
GRAIN FUTURES - Chicago Board of Trade (cents/bu) -Dec 17, 2003
Corn Soybeans Wheat Soybean Meal !
Mar 251.50 Jan 768.50 Mar 386.00 Jan 229.90
May 254.25 Mar 773.25 May 384.75 Mar 231.20
Jul 255.75 May 761.75 Jul 364.75 May 227.60
Sept 250.50 Jul 749.50 Sept 369.00 Jul 223.10
Dec 248.50 Aug 724.25 Dec 380.00 Aug 214.80
Mro05 253.25 Sept 674.00 Sept 203.70

!'$/ton



| HAY AND STRAW =$/cwt= |

New Holland, PA - $/ton - Dec 15, 2003 - 61 Loads

Alfalfa Mixed Timothy Orchardgrass Straw
125.00-185.00 90.00-210.00 85.00-210.00 65.00-200.00 165.00-205.00
Westminster, MD - $/bale - Dec 15, 2003 - 172 Lots
Alfalfa Alfalfa Mixed Timothy Timothy Mixed Grass Straw
3.30-3.90 1.20-5.00 1.30-4.10 .95-3.50 1.10-3.60 1.40-3.50
Southerni MD - Regional Farmers’ Market - $/bale - Next Sale Dec 20, 2003
POULTRY (Grade A) - Week Ending Dec 20, 2003 - Negotiated Price, ($/cwt)
Current Week Week Ago Month Ago Year Ago
NY Wtd Avg. (Fryers) 61.36 62.26 59.83 49.73
12-Citv Compaosite 6377 66,01 63.54 5373
LAMBS - Westminster, MD - $/cwt - Dec 16, 2003
H-Ch-Pr 90-120 Ibs 108.00-116.00 Medium Good  90-120 lbs 99.00-109.00  Sheep 25 hd 59.00-74.00
120-145 Ibs 88.00- 98.00  Thin 30- 60 Ibs 68.00- 73.00
70- 90 Ibs 104.00-120.00
TERMINAL MARKETS HOGS - Dec 18, 2003 DIRECT MARKET HOGS - Westminster, MD- Dec 16, 2003
Base Price Range Carcass Basis Sows (1-3) #1&2 220-265 1bs 36.00-38.25
a.m. Base 185 1b Hog | 300-449 lbs 280-325 1bs 35.00-36.00
Eastern Cornbelt 44.00-47.75 22.00-32.50
Iowa. Minn 41.00-47.97 22.00-30.50 | Millsboro, DE Market Hogs - ($/cwt) - 33.00

FEEDER PIGS - ($/cwt) -

Gumboro, DE - New Holland, PA

Head: 716 Trend: None Head: slaughter Effective Immediately

Under 30 35.00-205.00 50-591bs  30.00-120.00 | All pigs are mandated to go to slaughter. No feeders will be

30-39 Ibs 70.00-145.00 60-691bs  30.00- 7500 |[reported until further-notice

40-49 lbs 30.00-135.00 70-79 Ibs  40.00 - 48.00
80-89 Ibs  25.00- 56.00

CATTLE-LIVE FUTURES-Chicago Mercantile Exchange | HOGS-LEAN FUTURES-Chicago Mercantile Exchange

($/cwt) - Dec 17, 2003 ($/cwt) - Dec 17, 2003
Dec 92.67 Apr 82.75 Fb04 52.32 Jun 60.40
Ja04 91.97 Jun 75.20 Apr 54.72 Jul 58.25
Feb 89.55 Aug 74.32 May 57.75 Aug 56.47
STOCKER-FEEDER CATTLE - ($/cwt)
Winchester, VA - Dec 16, 2003 Westminster, MD - Dec 16, 2003
Steers 300- 400 Ibs 109.00-115.00 Steers 200- 450 lbs 89.00- 96.00
600- 700 lbs 78.50- 92.00 500- 700 lbs 81.00- 92.00
700- 800 Ibs 84.00- 88.00 Heifers 200- 450 lbs 70.00- 79.00
Heifers 300- 400 Ibs 93.00-105.00 450- 700 1bs 75.00- 85.00
400- 500 lbs 88.00- 94.50 700- 800 1bs 70.00- 75.00
500- 600 lbs 80.00- 88.00 Bulls returning to farm
600- 700 lbs 80.00- 84.50 #1 90- 120 lbs 145.00-170.00
Younger Bulls 85.00-110.00
Heifers #2 70- 88 1bs 125.00-185.00

Lancaster, New Holland & Vintage - Week Ending - Dec 18, 2003

Bull, Holstein 90-130 Ibs 45.00- 55.00 Plainer -—-- -
Heifers, Hols 90-105 Ibs 400.00-480.00 Plainer 90- 110 lbs 210.00-360.00
SLAUGHTER CATTLE ($/cwt)

Westminister, MD - Dec 16, 2003

Fed Steers Fed Heifers

H-Ch-Pr 2-4 1300-1500 1bs 97.00-100.00 H-Ch-Pr 1200-1450 1bs 99.00-104.00
Ch 2-3 1200-1300 1bs 90.00- 93.50 H-Ch 2-4 1025-1375 1bs 90.00- 99.00
Select 82.00- 89.00 L-Ch 84.00- 89.00
H-Ch Hols Pr 1400-1600 1bs 83.00- 86.25 Calves

Ch2-3 75.00- 78.00 H-Ch 225- 325 1bs 87.00- 96.00
Cows Good 80- 120 lbs 65.00- 72.00
Breakers 50.00- 55.00 60- 80 Ibs 50.00- 65.00
Few 57.00- 60.00

Boners 48.00- 53.00

Lean 41.00- 47.00

Thin & Light 41.00-DOWN

Lancaster, New Holland & Vintage - Week Ending - Dec 20, 2003

Steers, Choice, 2-3 1185-1490 lbs 95.85-100.00 $3.50-$4.00 lower

Heifers, Choice 3-5 1085-1405 1bs 92.00- 95.25 Steady

Cows, Breakers 75-80 pct lean 51.00- 59.50 Steady

Bulls, YG 1 1050-1460 Ibs 56.00- 59.00 Mostly steady

Vealers, Standard & Utility 55- 125 1bs 40.00-_70.00 Steady to weak
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